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,QWURGXFWLRQ
7KH VFDOLQJ RI WKH FRQYHQWLRQDO EXON 026)(7 LQ WKH GHHS VXEPLFURQ UDQJH EHFRPHV ELJJHVW FKDOOHQJH LQ
UHFHQW \HDUV6FDOLQJRI026)(7 LQQDQRVFDOH UHJLPH QP OHDGV WRXQGHVLUDEOH HIIHFWV OLNH VKRUW FKDQQHO
HIIHFWV DQG KRW FDUULHU HIIHFWV ZKLFKZLOO GHWHULRUDWH WKH SHUIRUPDQFH RI WKH WUDGLWLRQDO026)(7 GHYLFHV 7KH




RYHU WKHSRWHQWLDOGLVWULEXWLRQDQG FXUUHQW IORZLQJ LQ WKHFKDQQHO7KH LQFUHDVHGFKDUJH VKDULQJEHWZHHQVRXUFH
DQGGUDLQLQQDQRVFDOHGHYLFHOLPLWVIXUWKHUGRZQVFDOLQJRIWHFKQRORJ\SDUDPHWHU7KHSUHGRPLQDQWVKRUWFKDQQHO












6&(V+HUH WZRPHWDO JDWHVZLWKGLIIHUHQWZRUN IXQFWLRQVKDYHEHHQXVHG WR DPHOLRUDWH WKHSHUIRUPDQFHRI WKH
GHYLFH 7KHPHWDO JDWHZKLFK LV SODFHG FORVH WR WKH VRXUFH VKRXOG KDYH KLJKHUZRUN IXQFWLRQ DQG LV NQRZQ DV
FRQWUROJDWH$QRWKHUPHWDOJDWHZKLFKLVSODFHGFORVHWRWKHGUDLQLVNQRZQDVVFUHHQJDWHDQGVKRXOGKDYHDORZHU





VWUXFWXUH D QHZ GHYLFH LV SURSRVHG DQG VLPXODWHG$QG WKH UHVXOWV VKRZ VXSHULRU SHUIRUPDQFH RI WKH SURSRVHG
VWUXFWXUHRYHUFRQYHQWLRQDOYHUWLFDOVXUURXQGJDWHVWUXFWXUH
'HYLFHVWUXFWXUHDQGSDUDPHWHUV
'HYLFHVLPXODWLRQ LVSHUIRUPHGH[WHQVLYHO\E\XVLQJ6HQWDXUXV7&$' D'GHYLFH VLPXODWRU ,Q WKLVSDSHU
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6LPXODWLRQPHWKRGRORJ\
7KHVLPXODWLRQVDUHSHUIRUPHGXVLQJVHQWDXUXV WFDGE\ LQFOXGLQJDSSURSULDWHPRGHOV VXFKDV6KRFNOH\5HDG







































EHREVHUYHG LQ WKHSURSRVHG GHYLFHGXH WR VFUHHQLQJHIIHFW LH VRXUFH HQG LV VFUHHQHG IURP WKHYDULDWLRQV LQ WKH
GUDLQELDVYROWDJHV7KHVXUIDFHSRWHQWLDODORQJ WKHFKDQQHO LVFRQVWDQWZLWK UHVSHFW WRFKDQJHLQFKDQQHO OHQJWK
KHQFHWKUHVKROGYROWDJHUROORIIFDQEHPLQLPL]HG
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WR 9 DQG REWDLQHG FKDUDFWHULVWLFV IRU GLIIHUHQW JDWH ELDV YROWDJHV ,Q WKH '0* VWUXFWXUH WKH GUDLQ FXUUHQW LV
HQKDQFHGRYHU60*VWUXFWXUH7KLVLVGXHWRWKHIDFWWKDWWKHJDWHPDWHULDOHQJLQHHULQJLQFUHDVHVVXUIDFHSRWHQWLDO
LQWKHFKDQQHODWWKHFRQWDFWRIWZRPHWDOVZKLFKPDNHVWKHILHOGWRUHDOORFDWHDWWKHGUDLQHQG'XHWKLVWKHGUDLQ
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6XEWKUHVKROGVORSH
6XEWKUHVKROGVORSH LV DQ LPSRUWDQW SDUDPHWHU LQ HVWLPDWLQJ SHUIRUPDQFH RI QDQRVFDOH GHYLFHV ,W FDQ EH
























$'QXPHULFDO VLPXODWLRQ RI WKHGXDOPDWHULDO JDWHYHUWLFDO VXUURXQGJDWH '0*96*026)(7KDVEHHQ
SHUIRUPHGDQGFRPSDUHGZLWKWKHVLQJOHPDWHULDOJDWHYHUWLFDOVXUURXQGJDWH026)(77KHLQFRUSRUDWLRQRIGXDO
PDWHULDOJDWHUHVXOWHGLQVLJQLILFDQWUHGXFWLRQRIVKRUWFKDQQHOHIIHFWVDQGLPSURYHG,21,2))UDWLRREWDLQHG,QWKH
SURSRVHGGHYLFHZHKDYHREVHUYHG OHVV WKUHVKROGYROWDJHYDULDWLRQZLWKFKDQQHO OHQJWK LH OHVV97+UROORIIDQG
OHDNDJH FXUUHQW $QG LPSURYHG ',%/ VXEWKUHVKROG VORSH HYHQ FKDQQHO OHQJWK LV VFDOHG GRZQ WR QP 7KH
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